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/HVVRQV/HDUQHGLQ6XVWDLQDEOH,QIRUPDWLRQDQG7HFKQRORJ\
 
7UDQVIHU&RQVLGHULQJ&XOWXUHDQG5HVRXUFHV
 

 

 
&UDLJ9%DOWLPRUH&(6(3K' 
&DOLIRUQLD3RO\WHFKQLF6WDWH8QLYHUVLW\ 
6DQ/XLV2ELVSR&$ 
$EVWUDFW DGGLWLRQDO  LQMXULHV 86*6((5,   7KH UHOLHI 
 DVVLVWDQFH DQG UHFRQVWUXFWLRQ HIIRUWVRQ DJOREDO VFDOH KDYH 
,Q WHUPV RI LQIRUPDWLRQ DQG WHFKQRORJ\ WUDQVIHU EHHQ VLJQLILFDQW WKH 8QLWHG 6WDWHV $JHQF\ IRU ,QWHUQDWLRQDO 
VXVWDLQDELOLW\LVGHILQHGDVWKHDELOLW\IRUDVRFLHW\RUFXOWXUH 'HYHORSPHQW 86$,' DORQH KDV OLVWHG RYHU  
WR PDLQWDLQ DQG LQFRUSRUDWH WKH LQIRUPDWLRQ DQG WHFKQRORJ\ ,PSOHPHQWLQJ 3DUWQHUV 86$,'   7KLV OLVW GRHV QRW 
LQ D ORQJ WHUP PDQQHU ZLWKRXW FRQWLQXHG RXWVLGH LQIOXHQFH LQFOXGH WKH DELOLW\ RI HDFK SDUWQHU WR RUJDQL]H LQWR VXE 
:KHQ D PDMRU GLVDVWHU RFFXUV OLNH WKH UHFHQW +DLWL SDUWQHUVDQGGLYLVLRQV7KH86$,'OLVWGRHVQRWLQFOXGHQRQ 
HDUWKTXDNHWKHJRRGLQWHQWLRQHGRXWVLGHUHOLHIHIIRUWLVRIWHQ 86$,'SDUWQHUV DQG LQGHSHQGHQW1*2¶V HJ:RUOG%DQN 
LPPHGLDWH ZLWK QR ODVWLQJ HIIHFWV  )RU H[DPSOH WR KDYH D 81236 1D]DUHQH &KXUFK /XWKHUDQ &KXUFK ((5,  7KH 
QHZ EXLOGLQJ EXLOW RXW RI SUHFDVW SDQHOV HQJLQHHUHG DQG DXWKRUHVWLPDWHVWKDWWKHUHDUHZHOORYHUDQRWKHUJURXSV 
PDQXIDFWXUHG LQ WKH 86 DQG HUHFWHG ZLWK YROXQWHHUV IURP RQ WKH JURXQG LQ +DLWL JLYLQJ UHOLHI LQ DOO IRUPV 
RXWVLGH RI +DLWL ZLOO LPPHGLDWHO\ SURYLGH IRU WKH ORFDO KXPDQLWDULDQ DJULFXOWXUDO LQIUDVWUXFWXUH OHDGHUVKLS  
FRPPXQLW\ %XW ZLOO KDYH WKH SHRSOH OHDUQHG LQ WHUPV RI DGPLQLVWUDWLRQDQGEXLOGLQJV KRXVLQJ 
EXLOGLQJ WKH QH[W EXLOGLQJ"  ,W LV KLJKO\ SUREDEOH WKH ROG  
FRQVWUXFWLRQPHWKRGVDQGSUREOHPVZLOOFRQWLQXH7RKDYHD +DLWLLVWKHSRRUHVWQDWLRQLQWKH:HVWHUQ+HPLVSKHUHDQGKDV 
ODVWLQJHIIHFW WKHORQJV\VWHPLFFDXVHVQHHG WREHLGHQWLILHG D ZHDN FHQWUDOL]HG OHDGHUVKLS DQG FRPPDQG VWUXFWXUH  $V 
DQG DGGUHVVHG IURP ZLWKLQ WKH VRFLHW\ RU FXOWXUH ± VXFK WUDGLWLRQDO UHOLHI HIIRUWV WKDW GHPDQG FHQWUDOL]HG 
HPSRZHUPHQWRIWKHORFDOSRSXODWLRQKDVWREHGHYHORSHG OHDGHUVKLS DQG FRPPDQG VWUXFWXUHZLOO KDYH JUHDW GLIILFXOW\ 
 LQLPSOHPHQWDWLRQ$866HQDWHUHSRUWRQWKHVWDWXVRIWKH 
+DLWL LV DQ XQGHYHORSHG QDWLRQ ZLWK WKH PDMRULW\ RI WKH +DLWL UHOLHI HIIRUW FRQILUP WKH ODFN RI OHDGHUVKLS GRQRU 
SRSXODWLRQ EHORZ WKH SRYHUW\ OHYHO  6LPLODU WR+DLWL LV WKH GLVDJUHHPHQW DQG RYHUDUFKLQJ GLVRUJDQL]DWLRQ KDV OHG WR 
SRSXODWLRQ RI UXUDO 7DQ]DQLD  7KLV SDSHU ZLOO SUHVHQW WKH OLWWOH  SURJUHVV EHLQJ PDGH  LQ WKH UHEXLOGLQJ  RI +DLWL 017  
FXUUHQW HIIRUWV RI VXVWDLQDEOH LQIRUPDWLRQ DQG WHFKQRORJ\ &)5866HQDWH 
WUDQVIHUIRUWKH6DPp3RO\WHFKQLF6FKRROLQUXUDO(DVW$IULFD  
$QGLWLVKRSHGWKHSDUDOOHOVLQWKHWZRFXOWXUHVFDQEHXVHG :KLOHWKH866HQDWHUHSRUWVWDWHVOLWWOHSURFHVVEHLQJPDGH 
WR SURYLGH LQVLJKW IRU ORQJ WHUP VROXWLRQV WR WKH EXLOW LW GRHV QRW PHDVXUH VXFFHVV  :KDW GHILQHV VXFFHVV LV 
HQYLURQPHQWRI+DLWL GHSHQGHQWRQWKHJRDORIWKHSURMHFW)RULQVWDQFHPHDVXUHG 
 VXFFHVV LQ SURYLGLQJ WHPSRUDU\KRXVLQJGLIIHUVJUHDWO\ IURP 
,QWURGXFWLRQ WKH VXFFHVV PHDVXUH LQ HGXFDWLQJ DQG FKDQJLQJ FRQVWUXFWLRQ 
 WHFKQLTXHV RI WKH ORFDO FRPPXQLW\ LQIRUPDWLRQ DQG 
7KH UHFHQW HDUWKTXDNH LQ+DLWL LV DQ HQRUPRXV WUDJHG\ZLWK WHFKQRORJ\WUDQVIHU2QHLVVKRUWWHUPDQGWKHRWKHULVORQJ 
IDQWDVWLF GHYDVWDWLRQ  7KH PDJQLWXGH  HDUWKTXDNH WHUP  2QH GHSHQGV RQ SURYLGLQJ D SURGXFW ZKLOH WKH RWKHU 
RFFXUUHGRQ-DQXDU\WKDQGDIIHFWHGDSRSXODWLRQEDVH UHTXLUHVLQIOXHQFLQJDFXOWXUHDZD\RIOLIH 
RIPLOOLRQSHRSOH7KHUHZHUHRYHUGHDWKVDQGDQ  
'LDJRQDO6SOLFH 
 
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7KLVSDSHUSUHVHQWVVRPHOHVVRQVOHDUQHGLQLQIRUPDWLRQDQG  
WHFKQRORJ\ WUDQVIHU RI WKH EXLOW HQYLURQPHQW RI UXUDO (DVW  
$IULFD5XUDO(DVW$IULFDLVVLPLODUWR+DLWLLQWKDWWKH\ERWK  
KDYHDSRRUSRSXODWLRQEDVHZLWKQRFHQWUDOL]HGOHDGHUVKLSRU  
FRPPDQG VWUXFWXUH PXOWLSOH WULEDO VRFLHWLHV  6SHFLILFDOO\  
WKH3RO\WHFKQLF6FKRRORI6DPp7DQ]DQLDZLOOEHSUHVHQWHG  
,W LV KRSHG WKH OHVVRQV OHDUQHG LQ6DPp7DQ]DQLDPD\KHOS  
FRQWULEXWH WR WKH VXFFHVV RI ORQJ WHUP LQIRUPDWLRQ DQG  
WHFKQRORJ\ WUDQVIHU IRU WKHEXLOW HQYLURQPHQW LQ+DLWL  7R  
KDYH WKH ORFDO SRSXODWLRQ EHLQJ DEOH WR LQFRUSRUDWH WKH  
LQIRUPDWLRQ DQG WHFKQRORJ\ WUDQVIHU ZLWKRXW FRQWLQXHG  
RXWVLGH LQIOXHQFH  ,Q RWKHUZRUGV ³WR KHOS SHRSOHRQ WKHLU  
WHUPV±QRWRXUV±WKLQNJOREDOO\DQGVROYHORFDOO\´  
  
7KHSDSHUZLOOEHSUHVHQWHGLQILYHVHFWLRQV  
• 3URMHFW2YHUYLHZ  
• 7KH&KDOOHQJH'HILQHG  
 
 
• 7KH&XOWXUH 
• 7KH0DWHULDOV 
• 6XPPDU\ 
 
3URMHFW2YHUYLHZ6DPp3RO\WHFKQLF6FKRRO 
 
7KHVLWHIRUWKH3RO\WHFKQLF6FKRROLVORFDWHGRQHPLOHWRWKH 
QRUWK RI 6DPH 7DQ]DQLD DQG ORFDWHG RQ D PDLQ URXWH  
KLJKZD\%7KHWRZQKDVSRSXODWLRQRIDSSUR[DQG 
LVDWUDLQVWRSIRUWKHPDLQ7DQJDOLQHRIWKHQDWLRQDOUDLOZD\ 
QHWZRUN  7KH WRZQ FDQ EH FKDUDFWHUL]HG DV JDWKHULQJ DQG 
GLVWULEXWLRQFHQWHUIRUWKHSHRSOHRIWKHUXUDODUHD7KHPDLQ 
FRPPHUFHLVSURYLGLQJIRUWKHWRXULVWDQGFKXUFKHV 
 
5HFHQWO\WKH8QLWHG5HSXEOLFRI7DQ]DQLDKDVWDNHQPHDVXUHV 
WR SURYLGH KLJK TXDOLW\ HGXFDWLRQ IRU LWV SHRSOH  7KH 
PHDVXUHV DUH SDUW RI WKH 9LVLRQ  VWUDWHJLF SODQ 02( 
  7KH SODQ PDQGDWHV WKDW DOO VWXGHQWV JUDGXDWH IURP 
VHFRQGDU\ VFKRRO  +RZHYHU VHFRQGDU\ VFKRRO FXUULFXOXP 
GRHVQRWSURYLGHYRFDWLRQWUDLQLQJRUPHDQVRIDFTXLULQJMRE 
VNLOOV,QRUGHUWRSURYLGHDQRSSRUWXQLW\IRUWKHJUDGXDWHVRI 
VHFRQGDU\HGXFDWLRQWRREWDLQMREVNLOOVWKH&DWKROLF'LRFHVH 
LQ 6DPp 7DQD]DQLD LV SURSRVLQJ WR EXLOG D  VWXGHQW 
SRO\WHFKQLFVFKRROIRUWKHUXUDOSRSXODWLRQRI7DQ]DQLD 
 
7KH SRRU HFRQRPLF UXUDO ORFDWLRQ FRPELQHG ZLWK WKH 
XQGHYHORSHGVWDWXVRI7DQ]DQLD812+5//6KDVOHIW 
PRVW RI WKH SRSXODWLRQ WR EXLOG WKHLU KRPHV DQG VWUXFWXUHV 
ZLWK OLWWOH WR QR RYHUVLJKW RU UHJXODWLRQ FRQIRUPDQFH   7KH 
IROORZLQJSLFWXUHV)LJXUHV±ZHUHWDNHQLQUXUDO(DVW 
 
)LJXUH7\SLFDO%HDP6SOLFH 
6RXUFH'DYLG/DPEHUW 
0LG6SDQ6SOLFHV 
 
)LJXUH7\SLFDO%HDP6SOLFH 
6RXUFH'DYLG/DPEHUW 
 
)LJXUH3RRU0RUWDU-RLQWV 
6RXUFH'DYLG/DPEHUW 
 
)LJXUH1R/DWHUDO6\VWHP 
6RXUFH'DYLG/DPEHUW 
 
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$IULFD LQ  DQG JLYH DQ LQGLFDWLRQ RI WKH TXDOLW\ RI 
FRQVWUXFWLRQ7KHSLFWXUHVDUHRIPXOWLSOHQHZO\FRQVWUXFWHG 
VWUXFWXUHV 
 
7KH &DWKROLF 'LRFHVH UHFRJQL]HV WKH GHILFLHQFLHV LQ WKH 
FRQVWUXFWLRQ NQRZOHGJH DQG PHWKRGV DQG UHDOL]HV WKH 
GHILFLHQFLHV DUH GXH WR WKH ODFN RI NQRZOHGJH DQG WKH 
OLPLWDWLRQRIUHVRXUFHV$VHFRQGDU\JRDOLQWKHFRQVWUXFWLRQ 
RI WKH SRO\WHFKQLF VFKRRO LV WR WUDQVIHU LQIRUPDWLRQ DQG 
WHFKQRORJ\WR WKHUXUDOSHRSOHDQGWRUDLVHWKHTXDOLW\RIWKH 
EXLOW HQYLURQPHQW  ,Q WKLV VHFRQGDU\ JRDO WKH VFKRRO FDQ 
VKRZWKHZRUOGZKDWWKHSHRSOHRI7DQ]DQLDFDQGRGHVSLWH 
WKHLUHFRQRPLFOHYHO$QGLW LVWREHDVWHSSLQJVWRQHIRUWKH 
SHRSOHWKHPVHOYHVWREXLOGVLPLODUTXDOLW\EXLOGLQJV 
 
7KH VROXWLRQ LV WR FUHDWH D SHUPDQHQW FKDQJH WKDW FDQ EH 
IRXQGLQDJRDORI³SURYLGLQJDPHDQVIRUORQJ WHUPFKDQJH 
ORFDOO\ZLWKORFDOUHVRXUFHV´DVXVWDLQDEOHVROXWLRQ 
 
7KH&KDOOHQJH'HILQHG 
 
7KHFKDOOHQJH WKDWZLOOEHGLVFXVVHG LQ WKLVSDSHU LVKRZWR 
LPSURYH RQ WKH TXDOLW\ RI EXLOGLQJ SHUIRUPDQFH IRU WKH 
PDWHULDOVFRQVWUXFWLRQSURFHVVHVDQGNQRZOHGJHEDVHRIWKH 
ORFDO SRSXODWLRQ  ,Q WHUPV RI D GHYHORSHG QDWLRQ WKHUH LV 
VLPSOH DQG VWUDLJKW IRUZDUG VROXWLRQ XVH PDWHULDOV WKDW 
FRQIRUPWR$670LPSOHPHQWDTXDOLW\FRQWUROSURJUDPZLWK 
LQVSHFWRUVDQGSUHDSSURYHGSURFHGXUHVDQGSURYLGHDUHSRUW 
VXPPDUL]LQJWKHDSSOLFDEOHNQRZOHGJHIRULPSURYHGEXLOGLQJ 
SHUIRUPDQFH  7KH DXWKRULW\ IRU LPSOHPHQWDWLRQ RI WKH 
VROXWLRQLVGHULYHGIURPWLWOHVOLFHQVXUHDQGFRGHV 
 
)RUDQXQGHUGHYHORSHGQDWLRQWKHVROXWLRQLVQRWXQLYHUVDOO\ 
LGHQWLILDEOH  7KHUH LV QR EDVHOLQH IRU TXDOLW\ PHDVXUH 
VWDQGDUGV FRGHV DQG LQVSHFWLRQ SURFHGXUHV  $QG WKH 
DXWKRULW\ IRU LPSOHPHQWDWLRQ LV XQLTXH WR WKH ORFDO 
SRSXODWLRQ 
 
7KXV WKH FKDOOHQJH LQ FUHDWLQJ D ORQJ WHUP HIIHFW LV WR ILUVW 
GHWHUPLQHEDVHOLQHRITXDOLW\DQGWKHDXWKRULW\VWUXFWXUH7KH 
DXWKRULW\ VWUXFWXUH DOVR LQFOXGHV EHFRPLQJ IDPLOLDU ZLWK WKH 
FXOWXUHV ZD\ RI OLIH DQG GLVFRYHULQJ KRZ QHZ LGHDV DUH 
DFFHSWHG DQG LQFRUSRUDWHG LQWR WKH FXOWXUH 2QFH WKLV LV 
HVWDEOLVKHGWKHFKDOOHQJHEHFRPHVWRSXWWKHWHFKQRORJ\DQG 
NQRZOHGJHLQWHUPVRIWKHORFDOUHVRXUFHV 
 
7UDYHOWRWKHVLWHLVLPSHUDWLYHLQPHHWLQJWKLVFKDOOHQJH 
 
7KH&XOWXUH$XWKRULW\6WUXFWXUH 
 
7KH \HDUV RI H[SHULHQFH LQZRUNLQJ ZLWK UXUDO (DVW$IULFDQ 
FXOWXUHV KDYH PDGH LW FOHDU WR WKH DXWKRU WKDW GHYHORSHG 
QDWLRQV ZHVWHUQ FXOWXUH FRQWUDVW JUHDWO\  :HVWHUQ FXOWXUH 
FDQEHGHVFULEHGDVWDVNDQGJRDORULHQWHG$OVRDXWKRULW\LV 
GHULYHGIURPWLWOHVOLFHQVXUHVDQGFRGHV$SODQLVPDGHD 
VFKHGXOH LV FUHDWHG DQG JRDOV DUH VHW  7KH REMHFWLYH LV 
FRPSOHWLRQRIWKHSURMHFW7KHDXWKRULW\LVJLYHQWRDSHUVRQ 
ZLWKWLWOHRUDGRFXPHQWZLWKDVWDPS,QFRQWUDVWWKHFXOWXUH 
RI UXUDO (DVW $IULFD LV IRFXVHG RQ UHODWLRQVKLSV ILUVW DQG 
IRUHPRVW DQG DXWKRULW\ LV GHULYHG IURP WKH WULEDO OHDGHU 
$FFHSWDQFHDQGFKDQJHLVJDUQHUHGIURPVWURQJUHODWLRQVKLSV 
$GRFXPHQWZLWKDVWDPSRUSHUVRQZLWKDWLWOHZLOOKDYHOLWWOH 
HIIHFWRQFUHDWLQJFKDQJH,QRUGHUWRFUHDWHODVWLQJFKDQJHD 
UHODWLRQVKLSZLWK WKH OHDGHUQHHGVWREHHVWDEOLVKHGDQG WKLV 
RFFXUVIURPFRQVLVWHQWDQGORQJWHUPFRQWDFW,Q.HQ\DZH 
KDGDSHUVRQRQVLWHIRUPRQWKV,Q7DQ]DQLDZHDUHLQRXU 
WKLUG\HDURIDQQXDOWUDYHO,WLVQRWHGWKDWWKHLPSRUWDQFHRI 
UHODWLRQVKLSV WR WKH ORFDO SRSXODWLRQ PHDQV WKDW ZH PD\ 
VSHQG WZR GD\V VD\LQJ ³+HOOR´  $QG ZH VSHQG WKUHH GD\V 
VD\LQJ JRRG E\H  7KHUHIRUH WR ZDON RII WKH SODQH ZLWK D 
ZHVWHUQ FXOWXUH WKLQNLQJ RI DGKHULQJ WR D VFKHGXOH DQG 
FRPSOHWLQJWDVNVLVJURVVO\XQUHDOLVWLF 
 
%\ HVWDEOLVKLQJ D UHODWLRQVKLS ZLWK WKH OHDGHUV RI WKH ORFDO 
SRSXODWLRQ RXU VXJJHVWLRQV LQIRUPDWLRQ DQG NQRZOHGJH 
WUDQVIHU DUHRSHQ WREHLQJ DFFHSWHG $QG LI DFFHSWHG WKHQ 
FDQEHFRPHSDUWRIWKHFXOWXUHDQGORQJWHUPFKDQJHFDQWDNH 
SODFH 
 
,QDGGLWLRQWKHUHODWLRQVKLSEXLOGLQJUHYHOHGWKHIROORZLQJ 
 
• /RQJWHUPSODQQLQJLVQRWSDUWRIWKHORFDOFXOWXUH/LIH 
LV VLPSOH ILQG IRRG GXULQJ WKH GD\ DQG PDNH VXUH WKH 
ZLOG DQLPDOV VWD\ DZD\ DW QLJKW  :KHQ WLPH DOORZV 
HQMR\WKHIHOORZVKLSRIUHODWLRQVKLSV7KXVWKHWLPHOLQH 
LVGD\WRGD\OLYLQJ 
• :HDOWKLVPHDVXUHGLQWHUPVRIJRDWVRUFDWWOH0RQH\LV 
RQO\ D PHDQV WR LQWHUDFW ZLWK RWKHUV EH\RQG WKH ORFDO 
SRSXODWLRQ  $QG WKLV LQWHUDFWLRQ RFFXUV LQIUHTXHQW 
7KXVREWDLQLQJPRQH\LVQRWDSULRULW\RUREMHFWLYH 
• :DWHULVIRUGULQNLQJDQGIRUWKHOLYHVWRFN 
• 6WUDZLVIRUOLYHVWRFN 
 
 
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6RPH RI WKH SUREOHPV LQ WKH TXDOLW\ RI EXLOGLQJ FDQ EH 
DWWULEXWHG WR WKH ORFDO FXOWXUH  )RU H[DPSOH LPSURSHU 
DPRXQWVRIZDWHUWROLWWOHZHUHXVHGZLWKFHPHQW,WZDVWKH 
EHOLHI WKDW VLPSO\ DGGLQJ FHPHQW DORQH PDGH WKH PDWHULDO 
VWURQJ $QGZDWHUZDVIRUOLYHVWRFNQRWEXLOGLQJPDWHULDOV 
$QRWKHU H[DPSOH LV WKH VDYLQJ RI PRQH\ WR SXUFKDVH 
EXLOGLQJ PDWHULDOV  7KLV FRQFHSW RI VDYLQJ PRQH\ GLG QRW 
H[LVW  :KHQ WKH FRQVWUXFWLRQ UHTXLUHG WKH SXUFKDVH RI 
PDWHULDOV WKH FRPPXQLW\ GLG QRW VDYH EXW ORRN DW WKH 
UHVRXUFHVRQKDQGDWWKHLPPHGLDWHWLPH 7KHSRYHUW\OHYHO 
FRPELQHGZLWKWKHODFNRISODQQLQJRIWHQUHVXOWHGLQVWRSSLQJ 
RI FRQVWUXFWLRQ IRU ORQJ SHULRGV RI WLPH \HDUV ZKLOH WKH 
UHVRXUFHV ZKHUH REWDLQHG  'XULQJ WKHVH VWRSSDJHV WKH 
EXLOGLQJZDVOHIW WRGHFD\DQGUHGXFLQJ WKHTXDOLW\$OVRWR 
DGGVWUDZWRDGREHWRLQFUHDVHTXDOLW\ZDVXQKHDUGRI,WZDV 
ZHOOHVWDEOLVKHGLQWKHFXOWXUHWKDWVWUDZZDVIRUWKHOLYHVWRFN 
DQGLIVWUDZZDVWREHDGGHGWRWKHDGREHEULFNLWZRXOGEH 
DIWHUWKHDQLPDOVDWH 
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7KH0DWHULDOV%DVHOLQHRI4XDOLW\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 
7KHPDLQEXLOGLQJPDWHULDOLQUXUDO(DVW$IULFDLVDGREH7KH 
UHDVRQVDUHREYLRXVIRULWVSRSXODULW\WKHUHVRXUFHVPXGDQG 
VXQDUHSOHQWLIXODQGIUHH +RZHYHUDGREHKDV OLPLWDWLRQV 
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6RXUFH'DYLG/DPEHUW 
$GREHZLOO³PHOW´ZKHQVXEMHFWWRZDWHUH[SRVXUH)LJXUH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7KURXJK WUDYHO WR WKH VLWH DQG EXLOGLQJ UHODWLRQVKLSV 
FRQVWUXFWLRQ WHFKQLTXHV ZHUH OHDUQHG  ,W ZDV DFFHSWHG 
SUDFWLFH LQ FRQVWUXFWLQJ D QHZ EXLOGLQJ WKDW LI WKH EXLOGLQJ 
ZDVQRWFRPSOHWHGE\WKHEHJLQQLQJRIWKHUDLQ\VHDVRQWKH 
EXLOGLQJZRXOG³PHOW´DZD\DQGFRQVWUXFWLRQZRXOGEHJLQDOO 
RYHUZKHQWKHGU\VHDVRQVWDUWHG$QHZEXLOGLQJFRXOGWDNH 
WKUHH  \HDUV  RU VR  WR EXLOG   2QFH  HUHFWHG  WKH  DGREH  ZDV  
SURWHFWHG ZLWK D FRDW RI SODVWHU ZHDN FHPHQW PL[WXUH RU 
DQLPDOGXQJDQGDVKHHWPHWDOURRI$IWHUHDFKUDLQ\VHDVRQ 
WKHSODVWHUZRXOGKDYHWREHUHSDLUHGKRZHYHUGHJUDGDWLRQRI 
WKHDGREHZRXOGRFFXU7KHW\SLFDOOLIHRIEXLOGLQJLVDERXW 
 \HDUV EXW HYHQ D EXLOGLQJ WKDW KDV GHWHULRUDWHG LV VWLOO 
XVHG 
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7KH VROXWLRQ WR WKLV XVH VWDELOL]HG DGREH 7KHVROXWLRQ LQ D 
GHYHORSHG QDWLRQ LV WR VWDELOL]H WKH DGREH E\ DGGLQJ DQ 
DVSKDOWHPXOVLRQVWDELOL]HU ,WPD\EHSRVVLEOHWRREWDLQWKH 
VWDELOL]HUVWREXLOGWKHVFKRROZKDWDERXWWKHQH[WSURMHFW" 
,QUXUDO(DVW$IULFDWKLVVROXWLRQLVWRRH[SHQVLYHWRFRQWLQXH 
XVHSRYHUW\OHYHOHFRQRPLFVDQGLWLVQRWVXVWDLQDEOHIRUWKH 
ORFDOSRSXODWLRQZRXOGKDYHWRUHO\RQRXWVLGHUHVRXUFHV 
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,QWHUPVRIWKHORFDOUHVRXUFHVZKDWLVWKHVROXWLRQ"&HPHQW 
VWDELOL]HG DGREH KDV JRRG SRWHQWLDO  7KRXJK FHPHQW LV 
H[SHQVLYH §  SHU EDJ LW LV ZLGHO\ DYDLODEOH  7KH 
FKDOOHQJHWKHQEHFRPHVKRZWRXVHWKHFHPHQWHIILFLHQWO\DQG 
KRZWRWUDQVIHUWKHNQRZOHGJH %HFDXVHWKHWLPHDQGHIIRUW 
ZDV FRPPLWWHG WR UHODWLRQVKLS EXLOGLQJ WKH DFFHSWDQFH DQG 
LQFRUSRUDWLRQRINQRZOHGJHLVRSHQ 
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:KHQ LW FRPHV WR RIIHULQJ DVVLVWDQFH DQG KHOS WR DQ 
XQGHUGHYHORSHG QDWLRQ WKHUH DUH VKRUW WHUP DQG ORQJ WHUP 
VROXWLRQV±ERWKKDYHWKHLUEHQHILWV:KHQFRQVLGHULQJORQJ 
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• DXWKRULW\VWUXFWXUH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• FXOWXUDOFKDUDFWHULVWLFVDQGOLPLWDWLRQV 
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